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Revised Estimates of Monthly Income
Payments in the United States, 1929-38

By Frederick M. Cone, National Income Section, Division of Economic Rescarch

HE monthly series of income payments presented

in this article, and to be carried forward in subse-
quent issues of the Survey of Current Business, differs
in several important respects from the series formerly
appearing in the Survey and from the annual estimates
of national income published by the Bureau of Foreign
and Domestic Commerce. The Bureau has for several
years been publishing estimates of national income,
and it was in response to the demand for a current

measure of the fow of income that a preliminary study

of income paid out by months since 1929 was released
in February of this year.! Although estimates of in-
come paid out are useful for measuring compensation
paid by producing units to the various factors of pro-

duction, they are defective in several respects as meas-.

ures of consumer purchasing power. Therefore, in re-
vising the monthly series to accord with the annual-
income estimates for 1937, it was considered advisable
to depart from the concept of income paid out, which
includes many aceruals and excludes many payments,
and to construct a series that would more closely ap-
proximate the actual payment of income to individuals.
The series presented in this article is, therefore, intended
2% an Index of the current flow of income to individuals.

The chief points of departure from the concept of
national income, which will continue to be estimated
by the Bureau on an annual basis, will be discussed
briefly in this article. In common with the earlier
monthly estimates and the annual estimates of income
Paid out, the present series excludes business savings
of both corporations and individual entreprensurs. An
entivaly new and important difference lies in the in-
clusion in the present series of direct relief disburse-
ments and of the adjusted service payments to veterans
(soldiers” bonus). Direct relief disbursements have al-
ways been excluded from the national income estimates
because they are regarded as transfers of income rather
Fhan income payments for services rendered. The ad-
lusted service payments have likewise been excluded
from national income, on the ground that the services
for which they were intended to compensate were
rendered before the period covered by the Bureau's
National income estimates.

The inauguration of the Social Security programs in
1936 has resulted in further marked divergences between
Dational income and monthly income payments. The
National income estimates presented in the June 1938
———

Bl Monthly Income Payments la the United Sentes, 1025-37, in Survey of Currens
USi_ness for February 1948,

issue of the Survey of Current Business ? included the
contributions of both employers and employees to the
unemployment compensation and old-age insurance
plans. Both of these items are excluded from the
present series, but benefit payments under the Social
Security program, chiefly in the form of unexploy-
ment compensation, are included in the monthly esti-
mates. Actually, such benefit payments were of little
importance befors 1938.

In the national income estimates, private and gov-
ernmental pensions should always be measured as they
flow into, rather than as they flow out of, the pen-
sion funds maintained by the corporation or govern-
mental body, whereas in estimating income payments
the latter is considered the proper point at which to
measure such payments. Actually, it was deemed fea- -
sible at this time to sttempt this refinement only for
the Federal Government, and the changes resulting
from the substitution of actual flow from the reserve
fund for contributions to the fund are not of very great
importance.

The relative importance of the several corrections
noted above may be best illustrated by the following
table for the years 1936 and 1937.

{[z milllons of dollars]

Tem 1936 1837

NALIONALINEDIN®. . .ot ot iai i iaame e aamaean 43,406 | 69, 7%

Liess Business saviRES. cu e ee e m e v mram e e E80 187
Ingome PAld OUba. e e ceceaecaaacm e ee e e maa e 62,586 | 60,288
Less:

Employer contributions to Social Securiby.. ..ol

Einployee contributions to Social Securley. .. o cociaiai 220

Contributions to Federsl retirement .. . .. .. .. - 80

Employee contributions o railread retirement fond... ... .. 61

us:

Direct velief 1. .o ismiamaaen i) 597

Vetarans' compaasation (soldiers’ b 7] - I 437 129

Annuities and refunds to Federsl employess .o cecrvcecccens 58 61
Ingome payments to individagls. .. __. .| 64,365 | @8, 971

| Socigl Security benefits were very small prior to 1088 and were in¢inded in direct
relief. Penslons paid to railroad employecs are included in Income Paid Cut, alohg
with salaties and wages, through 1937, Thereafter, they are included with Secial
Securily benefits.

Limitations of the Estimates

Despite the adjustments described above, the series
presented in this article is subject to several limitations
of major importance when considered as an index of
the flow of income to consumers. The most serious
deficiency results from the diversion of a portion of
the flow of dividends and interest into the hands of
institutional investors, such as savings banks and

1 Natjonal income in 1937 largest since 1920,
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insurance companies. In estimating the national in-
come, such Institutions are treated as aggregates of

individuals, since dividends and interést received by.

such agencies acerue to the credit of individuals. Con-
sistent with this procedure, the estimates of income
: pa,id ouf, do not include funds which individuals actually
receive, in the form of a return on investment, from
these institutional savings orgamzat.lons In measur-
ing income payments to individuals, it is obviously a
matter of some importance that a large portion of the
income payments (perhaps as much as one-third “of
dividend and interest payments and about 4 percent of
total income payments) are not disbursed directly to
individuals during the month-—or even during the
year-—in which they are paid out. To correct for this
factor it would be necessary to deduct the amount of
dividends and interest paid out to institutional inves-
tors and to add that proportion of withdrawals by
investors from such institutions which represents the
interest on invested capital rather than the return of
that capital. Available data do not as yet permit a
sa.tlsfactory adjustament. for this item; therefore, the
monthly estimates of income payments mclude. a rather
. substantial accrual item which mey vary considerably
in movement from the actual payments. In particular,

the substitution of receipts for accruals could be ex--

pected to reduce the monthly ﬂuctua.nons Ih property
income payments

Another serious defect arises from the dlﬂﬁculty of
obt.amlng satisfactory current estimates of the changes
in entrepreneurial income in many fields. It should be
pointed out that the mcome-payment series includes
not the net income of the entrepreneur but his with-

drawals—that is, the amount that he withdraws from -
This

his business as compensation for his own efforts.
item. varies. much less from year to year than does the
net income of the entrepreneur. For agriculture,
annus] enitrepreneurial withdrawals are apportioned by
months and estimated currently on the basis of monthly
data on cash farm income. TFor the other industries,
1o evidence is svailable on the seasonal movement of
entrepreneurial income, and the seasonally adjusted
index is derived by & simple smoothing process.
Estimates of monthly income from rents and royalties
must also be based upon scanty information and rather
broad assumptions. The only available series reflecting
changes in net rents and royalties are the indexes of
rental rates compiled by the Bureau of Labor Statis-
tics and the National Industrial Conference Board.
By assuming thet these indices measure changes
in gross rents and by the aid of certein assumptions as
to changing costs, it has been possible to construct an
index that accords fairly well with the annual estimates
of net rents and royvalties. But, when it is remembered
that both these series reflect only changes in residential
rental rates, that residential rent in 1929 represented

but 57 percent of gross rents and royalties, and that |
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there are no reliable indices even of residential vacgp.
cies, it is too much to expect that an index based op
such limited data will measure very accurately current,
changes in this source of income.

From several points of view it might be desirable t,
eliminate from monthly income payments the return
for serviees that are paid for in kind rather than iy
cash. Such payments are of some importance in water
tra.nsportatlon, in domestic service, and in the military
and naval services of the Federsl Government, but are
particularly important in agriculture, where the anhua)

“item is apportioned in accordance with the fluctuations

in the monthly cash farm income payments. Income
in kind represented roughly 7 to § percent of the
national income in 1929. Since. paymenis in kind
represent a nonmonetary but nonetheless effective
command over goods and services, they are included in
the monthly estimates of income payments.

Sources and Methods

A short discussion of the sources and methods em-
ployed in estimating income on a monthly basis was
included in the article which appeared in the February
1938 issue of the Survey of Current Business, and a more
detailed account will be given in a bulletin to be pre-
pared on this subject in the near future. It will suffice
here to give a short explanation of the more important
changes involved in the recent revisions. Since more
satisfactory data are available on an annual than ona
monthly basis, many of the monthly estimates have
had to be revised s  result of the recent completion of
the annual estimates of national income for 1937 which
appeared in the June 1938 Survey. In several instances
the annual estimates were revised for the whole period
1929-37. In other instances the accession of betier
information for recent years suggested minor modifics-
tions in the method of estimating, and resulted in
changes in the whole series.

The estimates of direct relief for the period since
January 1923 are those of the Division of Public Assist-
ance Research of the Social Security Board. Included
in direct and other relief are general relief, payments to
recipients of old-age assistance, aid to dependent chil-
dren, aid to the blind, and emergency subsistence
payments to farmers. Work-relief projects under the
Feders]l Emergency Relief Administration have, how-
ever, been deducted from genersl relief and included in
work-relief payments. For the years 1929 to 1933, the
trend of relief has been estimated by applying an index
of public relief in 120 urban areas?® to an estimate of
all outdoor public relief for the year 1932, Work relief
is included with other relief for the period 1929-32.

Prior to June 1936, payments to veterans on thelr
adjnsted service certaﬁcntes represented merely cash

» Bmma A. Winslow, Trends in Different Types of Public and Private Relicf It
Urbon Aress, 1926-35. 1037 Pitblieation No. 287, U. 8. Department of Lalen
Children’s Buremi.
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Joans on the security of such certificates. Income
arising from the sale of assets or {rom borrowing has
glways been excluded from the national income esti-
mates by definition, and are also excluded from the
income payments series, However, owing to the large
scole of the loans to veterans during the early months of
1931 and to the fact that the funds represented initinl
receipts to the veterans and that the loan feature of
the transaction was subsequently canceled, loans to
yoterans have been incorporated in the present series.
Subsequent to December 1937, cash payments fo
veterans have been relatively small and are, therefore,
meluded with direct relief. The estimates of loans to
veterans are those of; the United States Veterans’
Administration. Estimsites of cash payments after
June 1936 are taken from the Daily Statement of the
United States Treasury; they are, of course, net figures,
prior loans having been deducted from the compensation
paid to each veteran.

INDEX NUMBER 1929= 100 (Adjusted for Seasonal Variation)
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Employee contributions to Social Security during the
yvear 1937 had to be deducted from the estimates of
wages and salaries, and the tofals were apportioned to
each major industrial group ou the basis of the pay rolls
of covered industries included in each group.

The series on benefits paid under the Social Security
programs includes unemployment compensation, bene-
fits paid to retired railroad employees under the Railroad
Retirement Act, and Inmp-sum payments under title IT
(old-age insurance) of the Social Security Act. Unem-
ployment benefits were not payable outside of Wisconsin
before January of 1938, and prior to that date benefit
payments have been included in direct relief.

Recent Movements in Income Payments

Income payments to individuals in the United States
turned upward during the third quarter of 1938, after
recording a 2-year low during the second quarter. The
Bureau’s seasonally adjusted index of income payments
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-advanced to 82.5 (1829=100) for August, as compared
with a low of 80.4 for May. The index had previously
experienced a sharp drop from its recovery high of 90.2
for last August to 83.5 for January, and declined
moderately thereafter through May of this year. About
one-fifth of the loss had been recovered by August. The
dechine in income payments by business units and by
the regular governmental agencies was partly mitigated
by the marked increase in work-relief payments and the
inauguration of Social Security benefit payments dur-
ing the early months of this year. In recent months,
however, relief and benefit payments have shown no
marked expansion, and such payments have had no
direct influence upon the current rise in the index.

Income payments are stifl 9 percent below the recov-
ery high of last August, although the percentage decline
has been reduced in the past 2 months. During the
first 8 months of 1938, income payments totaled 41.8
billion dollars, a decline of 7 percent from the total of
45.1 billion dollars during the corresponding period of
1937.

Employees’ compensation, after allowance for sea-
sonal factors, rose to 81.5 in August from 2 low of 79.4
in June, with all major industrial groups sharing in the
advance. The incresses in employees’ income have

SURVEY OF CURRENT BUSINESS

October 1933

generally been largest in those industries most severely
affected by the sharp recession in industrial activity
that began in the late summer of 1937. After correc.
tion for seasonal variation, employees’ compensation
in the commodity-producing groups advanced to 66
in August from a low of 62.9 for June; but selaries ang
wages in these important industries are still running
25 percent below the recovery high of 87.9 for Augus;
of 1937. Labor income in the trade and transports.
tion industries advanced moderately to 74.8 for August,
as compared with 73.6 for June and 81.9 for last Auguss.
Employees’ compensation in the service industries
(including government) has advanced only fractionally
in recent months, but is still only 2 perecent below August
of last year.

Interest payments are being well meintained, byt
dividends bave declined sharply since the first of the
year and for the first 8 months of this year average 16
percent below the corresponding period of 1937. In-
come paid to property holders during the first 8 months
of 1938 was 9 percent below aggregate dividend and
interest payments in the same months of last year
Entrepreneurial withdrawals during the first 8 months
of 1938 were 5 percent lower than for the same period
a year ago.
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Ii:dex of total Compensation of emplo
COTe - Tl POILER] T 0L 350 ¥OoRs
meﬂgﬂ E':"g::;, Ad Benefit
Total pre - | payments
b dDiv‘Ii- :ill wigls: Dtro&:t Justed under
come | Index Manu- encs | Graw: an seryiee iho
parye facturing,| Trans- | g, g, Glgzg.rn- in?lgr':st ne?:gnhl cr’g}:lx“ e:femm- Social
Yenr and Ad-_ | Unad-{ ments Total mining, { portation and SOrT Work and royal- ments Security
month nsted 1 justed ? Ad- argu am} ig&m finance |  and telief ties Act
Justed construe- | uillities other
Mill. | 1920= .
1028%= 100 of dol 100 Milliens of dellars
97.8 | 10L.9| 6,673 970 4,050 1,474 478 805 1,288 1,322 4
g2 932| gur! 97| 41m . 541 462 801 756 1. 248 i
8.3 96.1| 6,204 98.1| 4384 1,555 1589 31§ 854 1,252 |- 4
8.5 9.0 5482 83,3 | 4241 1,594 492 815 98¢ 1,243 4
0| o7.8! e402| 99.4| 4,325 1,612 500 a2 816 1,257 4
9.6 | 1004 6,574 | 100.2] 4,362 1,610 506 a7 962 1,247 3
161.1| 44| 6835 10L.5) 4277 1,602 520 828 1,253 1,301 4
1029 9741 6384 1027 | 4,330 1,657 526 830 03 1,347 4
102.1 | 101.3 | 6,631 102.4| 4,481 1,874 513 849 19 1,377 4
1024 | 107.7| 7,051 | I02.0| 4,58 1,634 532 857 1,042 1,487 4
100.2] 1000 6545 100.4 | 4,353 1, 598 500 855 808 1. 320 4
100.0 ) I00.T | 6,501 %5 4, 1,533 480 480 981 1,311 5
Monthly average| 100.0 | 6548 | 100.0 | 4,%% 1,595 51 834 944 1,319 4
1990 .
JoQUALY oo enee.| 928 1047 6,856 07.6| 4085 1,451 485 84 1,4 1,271
97.4) 029} 6082 96.3| 4,048 1,463 461 819 826 1. 202
0.1 $L2| 6165 95.4] 4,070 1,455 431 820 210 1,178
05.9| $6.0] 6,299) ol 4,087 1,456 450 8lg 1,003 1,162
5.7 oL7| g203| o8| 412 v 1,454 438 §22 804 1,211
o.7| 06.2| 6200 o942 4101 1, 440 477 818 1,08 1,175
9.1 9.1 6203 98| 5007 1.377 470 788 1,214 1, 166
g2l 87.71 574 | 9L3| 3,835 1,268 472 785 724 1,179
0,1 9.0} 5802 | 90.3| 3,90 1,367 464 772 753 1,227
80.4| 935 6123, L6 3,922 1,38 167 778 43 1,250
87.9| 8i3| 576| 86.7) 3.7 1,264 437 768 770 1,165
86.6| 969 56| 852 3.676 1,208 435 78 8068 L 139
Manthly average|.cme-w..| 9%&4 | 8,113 228 ( 3,90 1, 487 469 To8 B30 1. 198
851! sbs5| 580! 833 3.4% 1,120 402 737 1,200 | 1,250 ' 1,108
Bad| 2.1 52481 829 3,49 1,146 405 732 1,197 7o 1,037
88.6 | s86.4| 50657 824 3,517 1,144 44 736 769 1,047
85.5| 8.3 5754 8L9| 3,50 1,138 119 798 878 1,028
53.1! s20! 5380 20.5[ 3,503 1,124 420 723 720 1,028
sLo)| 823| s387| M8 3,408 1,087 415 721 834 950
79.5] 820 5372 V83| 4200 1,040 414 695 1,051 083
kA 4.1 . BE0 76.8 | 3,322 1,036 40% 175 053 ™1
75.4 47| 489 750 3,245 1,08 304 675 476 038
7.2 1) S1M4] 713.2| 3,242 77 308 878 852 08§
.6 73.4| 4,808 Th1t 3,132 925 369 470 696 049
72.4| 0] 4777 70.0) 3088 806 364 674 05 903
Monthly average|....._..| 80.3| 5,280 ( 76.0| 3,47 1,055 204 703 828 o8¢
1932
70.8| .4| 4872 edo| 2808 833 35) 628 1,047 834
60,7 | 658| 4,397] 677 2,842 832 329 612 575 844
6.0 | 657| 4300f ¢50/| 2810 803 236 605 BLT 825
65.4 86.3 1 4,339 L4 | 2,75 772 323 504 733 200
67! eol 4,188 | 626| 2.7 741 32 529 615 808
62.3 o0 419 80.6 | 2,640 706 312 362 757 751
6.7 628 4101% 584 2452 a73 301 542 850 ToT
80.2| S7.0| 370§ 5.8 2418 877 200 527 | E0% 45
6LE| S8.9| .86 58.0{ 2500 607 296 530 536 7
04| 823 4077 8&8.0| 2.5% 714 an 537 o 785
SI( 554 3.825] 574 2,494 852 201 330 524 751
B.0] 8.2 8811 564 2,436 B854 | 286 534 506 718
Honthly average 681 418 | &Ls| 260 782 812 508 a8 787
 LiLE
{rauuary......._. 7.9 BL7| 4088 504 2368 025 277 08 a3 2 905 e 46 it
8 589 82.81 4, 5% 859 2,340 849 268 483 18 b 480 652 49 &
5510 53310 3,480 | 63.2| 2,207 598 272 4665 %01 0 507 852 58 T
5531 #4.8] 3,500 | 53.4| 2,285 610 268 476 a0 0 59 660 50 8
65,21 55.5) 3.634 | 5.0| 2,35 643 278 476 920 9 514 1 17 4
7.8 #8.2{ 38514 56.2] 2,43 687 252 482 953 47 500 713 15 5
57.8 5.8 | 3,918 56,21 2,384 718 20 483 825 48 xil 738 41 4
;1| 60| 3,605)] 587 2,47 773 250 504 815 &0 437 700 30 4
€0, 5 50.3 | 3,883 60.21F 2,604 a1z 204 524 230 44 468 mw 30 3
a0 e8| 4241 | ¢0.8| 2,60 813 301 345 881 81 699 807 i1 3
61,31 0.5 3,981 | €0.9| 2,843 778 202 BiL 957 5 499 767 14 3
by 630 63.6) 4162 07| 2748 o7 238 557 208 621 738 52 3
Mentbiy avervgel... ... 6841 8,02 | &n6! 2,460 107 264 504 916 56 501 720 % I

1 With adjustment for seesona) variations,
* Witheut adjusiment for seasonnl vatiations,



20 SURVEY OF CURRENT BUSINESS October 1935

Income Payments—Continued

Index of total
income pay- Compensation of cmployees Entre-
ments Total preneur= Ad. | Denedt
froy Divl- | il with- [ Diregt | Justed | PA¥Menty
come | Index Manu- dends | drawals, and sbrvies under
Py facturing,| Wranes Govern- and and | ather | certins |  Che
Year and Ad- | Unad-| ments mining, | portation Trade | ment, | ywo.o 1 interest ) net vents | relief [cate pay- Seontis
menth  jjusted! justed: Total and . |and publie] o 204 [ service, [ Lapoe and royals ments Frvad
Ad- construe- utiﬂties finance and tes ¢
Jusied tion other
1929=100 | ML 1E0= Millions of dollats
05 & 70.1| 4,504 66.8 | 2,804 T2 291 535 82 274 076 761 3
65.5 6251 4,114 0431 270 233 266 536 043 19 532 787 52 2z
66,2 63.8 1 4,185 §7.2 1 2,845 863 307 £43 51 161 531 745 61 3
65,3 65,91 4, 85,91 2,919 W5 302 554 974 84 687 185 ] 2
65. 5 830 | 4,131 66.0 | 2,87 016 315 556 1,000 85 439 768 56 2
65,6 65.8 ] 4,313 05,7 1 2,86 o1 314 455 1,013 8 624 74 52 2
65.0 63.1] 4,404 G5 &6 | 2,758 866 318 430 1 93 837 815 62 2
G50 51 4,164 6611 2,774 87 322 73] 23 143 482 861 55 2
66.0 G8.8 | 4,37 64,91 2,800 Bo6 314 450 98 9 816 894 53 2
05.9 TLLY 4,727 59 ) 2,94 850 323 5§ 1,041 102 816 32 62 3
67.3 652 ¢ 4,272 68. 5] 2,889 876 309 558 . 112 452 204 65 2
Pecemnber ... 67.8 60.9 | 4,584 g7.5 | 2,ms 402 anr i) 1,018 108 762 £33 T4 2
Monthly RYETREE| .~ oman-m B8.4 | 4,382 86.2 | 2,837 B74 3% 51 980 124 846 -] 3] 2
1935
63.3 7L5 | 4,086 0.4 | 2,907 a1 317 552 ' 122 61 835 &
68.6 66.2 | 4,330 68 | 2,042 950 309 554 1,011 112 70 2
70.¢ 8.7 , 506 §%.91 2,051 971 T 561 1,021 104 i) 87 2
70.4 72.5| 4,751 06| 3,020 968 327 568 1,030 107 706 845 £3 o
7.0 87.6| 4,438 1 60.8| 3,035 338 546 1, 116 460 833 53 2
00.7 70.5 | 4,607 €9.5 | 3,087 a9 334 569 L0774 102 54 7 T o
60, 5 60,5 | 4, 564 805 | 2,932 39 563 3 yd] ne 848 0 2
1.0 68.0 | 4,458 7.8 | 299 971 3 557 1,46 100 482 7 1
72,0 .5 4,582 7.9 ] 3,110 1,004 33 576 1. 1 il ]
¥2.9 7801 5 1148 2.4 | 8207 1,032 352 678 i.129 116 203 1,018 %5 1
736 73,81 4,708 3.6 3108 1, (45 329 580 1,124 140 461 1 7 1
75.4 7791 5108 5| 330 1,041 41 610 1,126 184 945 7113 i
Monthly averagel _____.. L8| 4,674 712 | 4,056 et 383 570 1,059 1o a5 887 k] -3 P
1936
JanuarY—maeaaa-| 7RG 76.91 5010 Tn2l 3236 1,010 344 576 1,108 198 822 61
Fe‘bru:lslr'y. - 759 721 ) 128 4] 5267 1,6 349 BT 1’. 111 204 525 £32 [
%7 7.2 4,95 8.2 | 3438 N 501 1128 214 14 60
7.0 77.0| 5104 78.6 | 3,388 1, 06% 507 1,136 210 T44 an 55
7.8 5.1 4, 02| 3,444 1,080 64 600 1,180 211 477 855 50
a2 w1l 4 T9.8 | 3,478 1,103 G604 1,202 201 752 78 49
86,7 86.3 | 5,658 0.5 3,300 1, 108 3 600 1, H1p 199 786 1,020 49
82,0 75.9 | 4,973 8L.8 ] 3,431 1, 148 378 99 1,103 203 473
L5 8231 L4 8.9 3542 N 610 1,19% 202 776 1,048 52
£2.5 #0.7 | 5,081 8501 367¢ 1,218 u 20 1, 233 307 1,120
3.9 50.6| 5281 84.81 3,677 1,230 36 434 1, 227 210 457 1,004 5B
85.9 100.¢ | G, 552 868 ] 3,WM2 1, 332 €63 1, 196 1, 650 1070 64
........ 6.9 1 6,870 80,8 | 9,468 1,123 968 608 1,184 205 T40 9689 55
85.4 84,6 | 5542 859 3085 s 623 1,192 175 830 1,038 7L
6.4 .21 5189 7.2 654 1,270 ar 1, 205 175 453 bt 72
88.3 88.6{ 5 608 88.6 | 3,767 1, 408 644 1,221 175 752 1,081 w0
£8.3 8.3 5785 0.2 10 1,302 397 G563 1,5 173 £30 1,043
88.2 83.7 | 54183 80.7 3,80 1,379 407 861 1,260 174 480 1, 67
VYT - . ¥ 022 G020 80.8 | B,59% 1,371 411 565 1, 289 163 1,002 1. 67
Jaly.. ceeeee-e| 80.3] 88:8) 5,878 s0.8| 8771 1,387 416 60 1108 140 913 1115 67
(111 S — 90.2 3.8 5,484 908 | 3,806 1,300 423 i1 1,15 AT7G ), 13L
September...... | 837 .8 | 6,01 £0.4 1 3,855 1,370 417 G667 1277 124 922 I i !
Octobal av-an-.l 88,01 92,2 G034} 83.5) 5004 L 423 67} 1,307 128 853 1, 195 74
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1 With adjustment for seasonal variations, 2 Without adjustment for sessonal variations,



